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THE WEEK 


MLE unevenness of business trends has not appre- 
ciably lessened, though some of the favorable ele- 
ments stand out more prominently. In the main, 
greater confidence in future conditions appears to have 
developed, and certain of the current statistical indices 
make very satisfactory comparisons. Despite lower 
commodity prices, bank clearings outside of New York 
somewhat exceed those of a year ago, while railroad 
freight traffic continues to be wholly without precedent 
for this period. This demonstrates that distribution of 
merchandise remains notably large, notwithstanding 
the retarding effects of an unusually backward Spring 
in different sections and some unemployment of workers 
that has resulted from a curtailment of manufacturing 
activity. The latter phase partly reflects seasonal in- 
fluences, yet it is significant that the rate of output in 
the steel industry holds at a relatively high level and 
that the total of new orders is gaining. Resistance to 
price concessions in that quarter, moreover, is increas- 
ing, and in some divisions of the textile trade, where 
low quotations and a lack of a normal volume of forward 
contracts have caused a restriction of production, it is 
considered unlikely that the-decline will go much 
further. Generally, wholesale markets have recently 
been steadier, as Dun’s price compilation has shown, 
and this has prompted some buyers to operate rather 
more freely. The demand, however, is chiefly for needs 
actually in sight, as it has been for a long time, and 
mills in various instances experience difficulty in plan- 
ning future schedules. It is expected that the period 
for inventorying that is close at hand will disclose com- 
paratively light supplies in mercantile lines. 

An increase of more than 36 per cent. in the Winter 
wheat crop is shown in the official estimate issued this 
week. This places the probable harvest at 543,300,000 
bushels, whereas the actual yield last year was 398,- 
486,000 bushels. With that exception, however, the 
present forecast is for a crop below the average of re- 
cent years, and one materially under the production of 
760,677,000 bushels in 1919. The condition of Spring 
wheat on June 1—78.5 per cent.—was appreciably 
under the 87.1 per cent. reported for the corresponding 
date last year, and compares with 89.9 per cent. as the 


ten-year average for June 1. No estimate on the size 
of the Spring wheat crop was made by the Government 
this week, nor was any calculation of acreage given. 


The narrowing of the excess of declines in wholesale 
quotations has attracted attention of late, while DuN’s 
list this week shows a large preponderance of in- 
creases. Thus, 45 of a total of 68 changes were toward 
higher levels, and a year ago the main trend was in 
an upward direction. During the current week, a 
number of declines occurred in hide prices, following 
the recent rise, and further concessions developed in 
pig iron. Some textile prices, moreover, eased again, 
and the quotation for raw cotton fell slightly. It is 
now nearly 5e. per pound lower than the price a year 
ago, while cash wheat is down about 20e. 


An increased demand for railroad material has been 
the outstanding feature of steel market reports this 
week. Orders for cars have appeared in considerably 
larger volume, while more locomotives and other equip- 
ment also have been purchased. It is the expectation 
in the trade now that railroads will buy more freely 
during the second half of this year, and general senti- 
ment in the industry seems to be more cheerful. There 
is more resistance to price concessions in steel products, 
but some pig iron quotations have fallen further, a 
composite price for that commodity being at the lowest 
level in nearly eight months. The decline this week, 
however, occurred on heavier transactions than have 
been seen in some time, special activity being noted in 
the Middl West. As was anticipated, the Steel Cor- 
poration’s report of unfilled tonnage at the end of May 
showed an appreciably smaller decrease than had been 
disclosed in recent preceding months. 


3etter conditions in primary textile markets do not 
develop other than slowly, yet there has been a steady 
gain in the volume of forward orders. It is believed, 
moreover, that the worst of the price decline has been 
seen, and on the whole sentiment appears to be rather 
more cheerful. A needed stimulus to retail trade has 
come with warmer weather in different sections, and 
general distribution of merchandise has not decreased 
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in the same ratio as has the reduction in outputs. The 
latter have been curtailed further and the resultant 
unemployment of workers tends to lessen the public 
purchasing power, but outside of industrial centers 
well. Attractive 
liquidate supplies 
that had accumulated because of the backward Spring, 
and buying has increased wherever higher temperatures 


consuming demand holds up quite 
prices have been named in order to 


have prevailed. 


After having shown strength for several weeks, 


domestic hide markets have turned easier again. Both 
for packer and country stock, prices are off 14c., while 
The volume of leather 


calfskins also are less firm. 
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business has not generally increased, though some re- 
ports of a slight gain in demand have appeared, and 
odd lots of that ecmmodity are selling at prices which 
represent quite a reduction from nominal quotations. 
In the main, individual sales are small, buyers evidently 
being under no pressure to cover other than current or 
nearby needs. Yet conspicuous activity in the leather 
trade at this time is hardly to be expected, as an in- 
between-seasons period is close at hand and shoe manu- 
facturers will soon be engaged in taking inventories. 
Purchases of footwear for immediate delivery are fairly 
large in the aggregate, but there is no disposition among 
either wholesalers or retailers to provide liberally for 
future requirements. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Weather conditions continue to cause dis- 
appointment to the retail merchants, and low temperatures 
over the week ends have resulted in a poor showing in 
those lines depending on outdoor recreations for their 
patronage. The wool market has been somewhat more 
active during the past week, but the future is more or less 
uncertain. Heavy shipments are being received, but wool 
also is being sent to foreign countries in larger lots. The 
woolen divisions are showing more activity than the 
worsteds. Prices are slightly firmer. News from the goods 
markets is a little more favorable, and woolen and worsted 
yarns are moving somewhat better. Carpet yarns are 
quiet. Cotton goods are more active, but orders are con- 
fined mostly to small lots. Prices are being well maintained. 
Burlaps, after a period of dulness, are advancing. Cotton 
yarn stocks are low, but the call is only for immediate 
needs, the cheaper lines being less sought for than the 
better grades. Spinners, however, have difficulty in obtain- 
ing prices sufficiently high to show a profit. 

Department stores in New England for the first four 
months of the year showed a shrinkage in their sale of 
woolen goods, as compared with the record for the year 
previous of 23.6 per cent., while cotton dress goods showed 
a shrinkage of 10.6 per cent. Stocks also were much less. 
The present demand for shoes is too small to be satisfac- 
tory, with men’s shoes particularly dull. Prices on hides 
and skins are firm, but tanners are buying very cautiously. 
Some increase in the price of leather is looked for as the 
season advances, on account of the increased cost of hides 
to the tanners. New England shoe wholesalers reported 
sales for the first four months of the year 3.3 per cent. 
behind those of last year, with a slight improvement in 
collections. Wholesale grocers suffered a loss during the 
same period of 4.9 per cent., but experienced an improve- 
ment in collections of 6 per cent. for the month of April. 
Lumber and heavy building materials are moving in good 
volume, and prices, as a rule, are firm. The chemical plants 
are moderately busy. Sulphur has advanced, but other 
lines show little change. 

NEWARK.—Higher temperatures have had a favorable 
reaction on retail distribution, trade getting nearer to nor- 
mal, with millinery, hosiery, and lighter weight wearing 
apparel selling well. Demand is steady, and prices are un- 
changed. Automobile accessories are in active demand, but 


sales in new automobiles are somewhat below expectations. 
The disposition of the used car still is a problem, more or 
less seriously affecting sales of new automobiles. 

While there is little to indicate any broadening tendencies 
in manufacturing, industry generally is easily holding its 


ESS CONDITIONS 


cwn and, for the most part, operating on full time. There 
has been some slowing down in the letting of new building 
contracts, but the aggregate of construction work now under 
way is very large, and when finished will probably relieve 
materially the demand for newly constructed residences and 
apartments. Lumber and building material continue fairly 
active, with prices unchanged. Bank deposits are large, 
and money is in ample supply at regular rates. The general 
volume of business is well maintained and in some cases 
somewhat in excess of that for the similar period last year. 


PHILADELPHIA .—Some lines of business report slightly 
increased sales, but orders in general are not up to expec- 
tations. Some trades have been decidedly more active 
during the last two or three weeks, notably millinery. De- 
mand at present is tending toward large shapes of straw, 
with little interest being taken in felt. Infants’ wear is 
moving along in steady volume, but total sales are scarcely 
ahead of last year’s record. Wool dealers are doing better 
than they did a few weeks ago. The past year was a bad 
one for this trade, with orders difficult to obtain and losses 
heavy. While the situation has cleared up considerably, it 
is thought that business will be slow and draggy through- 
out the entire Summer. 

Glazed kid manufacturers find business slow. Hat 
leathers are being neglected on account of weather con- 
ditions. Cap manufacturers are fairly well employed, but 
expect a strike around the first of July. Business with 
manufacturers of motor trucks has been good for several 
weeks, and from recent indications will improve in the near 
future. In the plumbing supply trade, there has been a 
small increase in orders, as compared with those booked last 
year at this time. There has been little change in the price 
situation, and it is believed that present prices are estab- 
lished, except possibly on one or two items. Manufacturers 
in most trades are optimistic regarding outlook for the next 
few months, but most of them realize that certain con- 
tributing factors render the course of trade problematical. 


PITTSBURGH.—The general trade situation has shown 
little change during the past week, and sales in general 
continue in moderate volume. Retail trade in seasonable 
merchandise is fairly active, but jobbers report business 
generally as quiet. The dry goods market is rather in- 
active, the strongest demand being for hosiery, underwear, 
floor coverings, etc., while piece goods move slowly. The 
demand for men’s and women’s wearing apparel is fairly 
active at retail, but the wholesale trade is slow. The fur- 
niture market is quiet, as is customary at this period of 
the year. Hardware trade is moderately active, with a 
slightly improved demand shown for builders’ hardware. 
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Lumber is somewhat more active, but the demand is still 
below normal. Building.material is in slightly stronger re- 
quest, although building construction is averaging lower 
than it did a year ago. There is little change in the 
grocery and provision market, the demand being below 
normal. Collections are averaging quite slow. 

Not much change is apparent in industrial operations in 
this district, which appears to be averaging about 75 per 
cent. The demand for plate glass is not quite so strong, 
and the window glass situation has shown but little im- 
provement, strong foreign competition affecting sales in the 
Eastern markets. Manufacturers of electrical equipment are 
operating at quite a high rate, and sales have been fair 
thus far this year. Radio equipment is showing season- 
able inactivity; production of plumbing and heating sup- 
plies is at a slightly higher rate, demand during the past 
two months having increased to some extent. Crude oil 
production is at a somewhat higher rate, and prices con- 
tinue firm. 


BUFFALO.—Retail buying the past week has been 
rather spotty. Weather conditions are given as a con- 
tributing factor. Instalment buying of automobiles and 
radios continues to be a drawback to purchases in other 
directions, and dealers in what might be called necessities 
are feeling the effect diverted to other channels. While the 
aggregate amount of money finding its way to the. mer- 
chants is possibly as large as in former years, its outlets 
are non-diversified. 

Buying of seasonable merchandise appears to be governed 
largely by weather conditions, and a backward Spring has 
shown its effect in the distribution of merchandise. Mer- 
chants are making an effort to force sales by liberal adver- 
tising and special offers. This applies principally to season- 
able merchandise. Other lines, such as hardware, building 
material, farm implements, paints, oils, etc., are fully up to 
sales of one year ago. Optimism felt earlier in the season 
has not been borne out by the outcome, and hope now is 
centered in good crops and the continued activity of in- 
dustrial plants. 


Southern States 


ST. LOUIS.—Retail trade is fairly active on all classes 
of seasonal merchandise which is reflected in the demands 
made in wholesale channels. The crop outlook also is favor- 
able, and with its continuance it is anticipated that Fall 
business will be on a healthy scale. Orders received during 
the current week were in excess of last week’s total, but 
not up to those for the same week last year. Visiting mer- 
chants were in the market in fewer numbers than they were 
a week ago. Manufacturers of men’s clothing report Fall 
business to have been very satisfactory, while the shoe 
manufacturers have not been so active as in former years. 

Building operations have slackened perceptibly from a 
year ago, but still are quite active. Both skilled and un- 
skilled labor in the trades is well employed, there also is 
considerable added demand for unskilled labor for road 
and highway building and for farm help. 

The flour trade has not improved to any extent and no 
bookings of consequence are being made for either old or 
new flour, although a fair volume of business is being main- 
tained in small lots for quick shipments to meet require- 
ments, until the new crop is available. Flour prices are 
lower than they were last week. Export business amounts 
to but little at present, although foreign buyers evidently 
are interested in requesting prices on new crop flour. 

Collections generally have been fairly satisfactory, the 
exceptions being in the coal-mining areas where conditions 
are poor, and in the agricultural regions where the prin- 
cipal attention is being paid to the cultivation of new crops. 





BALTIMORE.—A pleasing piece of news has been re- 
flected by reports of chain stores covering May operations. 
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Earnings for that month were definitely better than the 
returns for any other month thus far this year. There has 
been a marked improvement in the automobile trade. Al- 
though April recorded a recession in construction work, 
there was a notable recovery last month, the May building 
permits totaling $4,884,360, as against $3,801,216 for the 
preceding month. Construction costs rose last month to the 
highest level which they have attained since July, 1925, 
notwithstanding an appreciable drop in building materials. 
The increase is due to wage advances in the construction 
industry, wages here being now the highest recorded since 
1920. Railway supply houses say that carriers are still 
purchasing rather freely. Manufacturing establishments 
are not buying equipment as briskly as earlier in the year. 
Soft coal production and prices are falling. 

Distributors of sporting goods still are transacting a 
good business, but there is no appreciable improvement in 
the footwear trade. Department stores are featuring special 
sales of certain staple merchandise and their current trade 
is slightly below that of the corresponding 1925 period. 
Wholesale drug trade is active, but wholesale grocers report 
business not so brisk as it was last week. Leaf tobacco 
arrivals for the week were 201 hogsheads, against sales of 
123 hogsheads. There is a good demand for all desirable 
grades, and prices are holding firm. Wool receipts still are 
running light, but the market is stronger, owing to a better 
demand. Heavy receipts of wheat are reported but prac- 
tically no corn arrivals. Demand is fair, and prices have 
advanced fractionally. 


KNOXVILLE.—Improvement is noted in general busi- 
ness, due to more seasonable weather, but trade still is 
characterized by a conservative tone. Farm crop prospects 
are favorable, wheat acreage being especially promising. 
Harvesting will begin during the next few weeks. The 
creation of the Great Smoky Mountain National Park is 
expected to bring a larger number of tourists to this section 
and already has had a beneficial effect on business. A new 
hydro-electric power dam to be built on Pigeon River, near 
Hartford, Tenn., calls for an expenditure of approximately 
$12,000,000. Service to be rendered by this plant will cover 
a large area in eastern Tennessee and western North Caro- 
lina. Collections recently have shown an improvement. 


MEMPHIS.—More seasonable weather has stimulated to 
some extent activity in retail trade, and turnover in wear- 
ing apparel is more nearly normal. There continues to be 
caution among buyers, however. Very fine rains fell over 
the entire territory last week, relieving conditions which 
were beginning to cause some concern, although cotton which 
had come up was not suffering. Lateness is being overcome 
and cultivation is satisfactory. Feed crops are doing much 
better. 

Buying of groceries and feedstuffs is along conservative 
lines, but stocks are light and orders are coming in steadily 
for small amounts. The improved cotton crop prospect in- 
duces a little more confidence, but prices are low and the 
unsold part of the old crop is in limited demand. The lum- 
ber trade is still slow, but manufacturers are reducing out- 
put so as to keep stocks from piling up. There continues 
a satisfactory volume of building. 

NEW ORLEANS.—Wholesalers report that they are 
having a fair volume of business, though orders are small, 
and are confined chiefly to immediate requirements. More 
seasonable weather has stimulated retail trade in season- 
able merchandise. Collections generally are fair, and fail- 
ures are few. The financial situation is without special 
features. Real-estate is in good demand, and building 
the general tone of the trading has been good. Sugar has 
been rather quiet, though the demand has been sufficient 
to maintain prices fairly well. The coffee market has been 
rather quiet, with quotations fairly firm. 














Western States 

CHICAGO.—Bright spots were visible in the Chicago 
district, but business on a whole was slow during the second 
week of June. Building brought brisk demands from yards 
for materials, which moved in better volume, aided by 
the settling of a plasterers’ strike. Material yards are 
operating from 95 to 98 per cent. capacity, with prices 
stationary, but there is considerable talk of early upward 
revisions. 

The largest wholesale dry goods house reported distribution 
falling below that of last week, as well as that of the corre- 
sponding week last year, but attributed it to the holiday. 
Road sales of the firm also were below last week’s total, and 
the record for the same week of 1925, and fewer customers 
were reported in the market. Certain Chicago houses re- 
port that heavy stocks have been acquired in preparation 
for the demand expected to result from the Eucharistic 
Congress that will bring nearly a million visitors to the 
city on June 20. These stocks were largely clothing, dry 
goods and foodstuffs, which are expected to move quickly. 

The local coal market appears to be ignored by industrial 
users, and demands for both steam and domestic use was 
dull all week. An acute scarcity of screenings was noticed. 
Accumulations of prepared sizes at mines contracted pro- 
duction, and some producers were forced to crush large 
sizes into screenings to meet regular obligations. 

Livestock loomed large in the commodity market, with 
prices buoyant. An increased demand for beef steers lifted 
the price 25c. over the record of the preceding week. The 
best weighty steers brought $10.65 which was the best since 
April, while hogs gained 30 to 40c. Lightweights sold to 
$14.65, while heavyweights reached $14.29—the highest 
since last September. Hides were off when after several 
dull days packers were forced to accept 138c. for light native 
stuff. Branded and heavy hides also were down a half 
cent. 


CINCINNATI.—Trade is moderately active. Evidences 
of recession are less pronounced and improvement, though 
not marked, is apparent in seasonal commodities. Business 
in the dry goods market was seasonally active during the 
week. Demand for novelties predominates, and it is the 
impression that prices have reached the low point, for the 
present at least. Retail trade is fair, but warmer weather 
is necessary to stimulate the movement of Summer apparel. 

Demand for lumber is better, and the volume is regarded 
as fair. Building trades are among the more active buyers, 
and the improvement in this direction has offset a slowing 
demand from automobile and furniture makers. Clothing 
salesmen have completed their initial Fall trip and bookings 
aggregate a fair volume, but complaints of slow trade still 
are heard in some instances. While retail business was 
much better during the past thirty days, the demand for 
Summer clothing has not attained, as yet, its seasonal vol- 
ume. Conditions in the paper box trade are rather quiet, 
and business with paper jobbers showed a slight falling off 
during May, as compared with the previous month’s record. 
More resistance is evident to price declines and immediate 
business is equal to and slightly ahead of that of last year 
at this time. 


CLEVELAND.—Wholesale trade in the general Spring 
season varied somewhat in volume when compared with that 
for the same period of a year ago. There is some decline 
reported in shoes, dry goods and hardware. Groceries 
broke about even. Drugs gained perceptibly. Most lines 
showed some slight decrease. In the retail trade, losses 
of some importance are noted in silks and velvets, men’s 
clothing and furnishings, women’s coats and ready-to-wear, 
and general lines of household goods, although furniture 
increased some 13 per cent. About an equal increase was 
reported in women’s and children’s hosiery, most other lines 
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being nearer to last year’s corresponding levels. During 
the past week there has been a notable revival, with the sei- 
ting in of warm weather, and prospects seem brighter f< 
the balance of the season. 

Building operations, which have been on a sharp dow 
trend up to this time, are beginning to pick up, with «a 
corresponding increase in the sale of materials of all kinds. 
Paint and varnish took on a stronger tone, and the demand 
for wallpaper is good. There is some gain in the outpvi 
of iron products compared with last year’s record, and the 
volume of blast furnace production is somewhat stronger 
than it was early this Spring. In some lines, the stee] 
market is looking stronger than for months, including 
requirements for building steel and railroad consumption. 
The automobile trade is steady, but the activity during the 
first quarter of the year will scarcely be equaled during the 
second quarter. Automobile tires and accessories are mov- 
ing favorably, but inventories are rather high. The sur- 
plus of stock is slowly waning with the advent of better 
weather. The rural districts report good demand for 
agricultural equipment. 


TOLEDO.—General business activities seem to be fair, 
lacking only the stimulus of warm weather. Both employ- 
ment and bank clearings again are well ahead of last year’s 
record, but the low temperature is having its effect on retail 
trade. Clearance sales are starting early, although stocks 
are not abnormally heavy. 

There has been some dropping off in the building trade in 
the erection of small houses. The automobile industry is 
keeping well up to its high mark of last year. Some of the 
largest distributors of farm machinery and equipment report 
sales at least 25 per cent. over those of a year ago, and 
collections are in good shape, although the distributors of 
general merchandise in country districts report that pay- 
ments have slowed up somewhat. Buying continues to be 
on a conservative basis. Coal is rather weak, and prices are 
somewhat under those of a year ago. The buying of auto- 
mobile tires continues to lag a little, due to the belief that 
there likely will be another reduction soon. 


DETROIT.—Unsettled weather conditions still constitute 
a hampering factor in the full development of Spring and 
Summer buying, and retail trade circles show no material 
change in general volume of business, although a fair turn- 
over is apparent in the larger stores, with prices fully hold- 
ing their own. Merchants are stocked to meet any reason- 
able demand, and better conditions are confidently looked 
for later. Trade also is quiet in wholesale and jobbing 
circles, and buying is largely of a spot nature. 

Factory operations are still curtailed to some extent, and 
building and construction work is being more or less hindered 
by labor difficulties, with the possibility of this undesirable 
feature becoming more prominent in the near future. Col- 
lections are fair, with the general trade tone conservative. 


MILWAUKEE,.—The general situation is favorable, al- 
though all industries are not uniform in their rate of 
activity. On the whole, however, volume of trade is equal 
to that of a year ago. Building permits to date are in 
excess of those for the same period in 1925. Retail trade 
has been affected by unfavorable weather and a backward 
season, and while the large department stores have been 
able to increase their volume by means of widespread adver- 
tising efforts, complaints still are being heard from specialty 
shops and neighborhood stores. 

Manufacturers of hosiery and silks are doing a good 
business. Other branches of the textile industry show up 
less favorably, particularly knit goods, in which line there 
has been some reduction of labor. Reports from the shoe 
trade are spotty, some plants running full time, with com- 
plete forces, while others report business slow, the demand 
being for novelties of the moment. The tendency continues 
to order only for immediate needs. Some plants report 
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rather heavy Fall bookings, stating that the retail trade is 
less inclined than formerly to delay orders. Manufacturers 
of electrical equipment, agricultural implements, rubber 
tires and specialties of various kinds report business good. 
Labor in general is well employed. Local bank clearances 
for May showed a gain of 10 per cent. over the figures for 
May, 1925. Reports regarding collections vary, with the 
majority showing them to be slow. 


INDIANAPOLIS.—Jobbing and retail trade has been 
slowed up on account of the continued cold weather. Manu- 
facturers are not operating to full capacity in some lines, 
but in all branches of the automobile trade business is hold- 
ing up unusually well, and there is a steady trade, with an 
active car market. Although the season is a little back- 
ward, the agricultural outlook is quite favorable, and 
present indications are for a bounteous harvest. The coal 
business from the operator down to the retailer still is 
in a more or less chaotic condition. Although money is 
easy, with rates ranging from 5% to 6 per cent., collections 
in general are inclined to be a little slow. 


ST. PAUL.—While there has been some rain in spots, 
lack of moisture is general and there is some anxiety re- 
garding crop prospects in this district. Commitments for 
Fall and Winter merchandise are being held in abeyance, 
other than those for staple articles. During the past month 
shipments of dry goods and notions were increased slightly 
over last year’s record, but the season, as a whole, is behind 
the volume for the same period in 1925. 

Sales of footwear, clothing and men’s furnishings are 
off a bit, and decreases are reported at 10 per cent. or more. 
Volume of hardware, butchers’ tools, and kindred items 
moving is slightly larger than it was last year, and in 
drugs, chemicals and oils a steady and satisfactory demand 
is being maintained. Collections are fair. 


KANSAS CITY.—Trade in seasonable items appears to 
be running along about normal. Collections, on the whole, 
are satisfactory, although some houses claim they are hav- 
ing a little difficulty. Prospects continue to be called good 
in the rural sections as to crop and soil conditions. Statis- 
tics relative to real estate sales and building for May in 
this city show sales about 20 per cent. less, and permits 
taken out are about 30 per cent. less than those for May, 
1925, 

Hog receipts were fairly liberal with prices strong dur- 
ing the week, toward the close going to the highest level in 
six years. Cattle receipts were liberal in comparison with 
demand although prices remained fairly steady. Receipts 
of wheat were small, future market looking firm. A 
slightly better demand for flour was evident as the week 
came to a close, mills operating at somewhat heavier 
capacity than for the week previous. 





Pacific States 


SAN FRANCISCO.—Local business continues to show a 
lack of activity, and the likelihood of much improvement 
during the Summer months is remote, as the vacation period 
now is here, and this season always brings with it a general 
exodus to the country. Hotels, however, are commencing to 
benefit by the large tourist business which has started, and 
the returns from crops will find their way to the cities 
eventually. For the moment, however, local conditions are 
affected by the lull in building operations. During the last 
month there have been more delinquencies in instalment 
payments than for several years; there also has been a 
decline in bank deposits and some restrictions are being 
placed on the making of new loans. 


PORTLAND.—Variable weather has had some effect on 
retail trade, but, on the whole, the volume of business is 
about normal for this time of year. Jobbing trade continues 


fair. Bank clearings in the past month totaled $176,646,- 
415, an increase of $20,160,854 over the May total of last 
year. For the five months’ period clearings aggregate 
$826,037,001, a gain of 7.8 per cent. over the record for the 
same period last year. 

The employment situation is evenly balanced, except for 
a slight surplus of common labor. At sawmills and log- 
ging camps the labor turnover has been small. There is a 
sufficient number of workers in all sections to handle the 
small fruit and hay crops and many are employed on high- 
way and railroad construction work. 

The lumber market is active, with the best demand com- 
ing from Middle Western States, all the way from North 
Dakota to Texas. As mill stocks of standard sizes are low 
and badly broken, the mills find it difficult to fill heavy orders 
promptly. There is a better trade with the Atlantic sea- 
board, and mills now are selling lumber before shipment, 
instead of consigning it unsold. Lumber buying for export 
continues good. Fire hazard during May curtailed logging 
cperations in some sections, and there now is a shortage of 
logs in the Columbia River. 

Production by West Coast mills in the past week 
amounted to 114,141,620 feet. Sales were 103,498,570 feet, 
of which 60,944,542 feet will be shipped by rail, 29,952,156 
feet will go to domestic ports, 7,069,742 feet will be ex- 
ported, and 5,531,130 feet will be delivered locally. Ship- 
ments were 112,745,377 feet. Unfilled orders aggregate 
410,894,727 feet, a decrease of 20,988,629 feet for the week. 

Wheat prices declined slightly with decreased buying by 
exporters who are showing more interest in new crop busi- 
ness. Exports in the past month were 2,847,813 bushels of 
wheat and 66,950 barrels of flour. Crop reports are less 
satisfactory, as wheat is suffering in several counties from 
lack of rain and frost damage also has been done. Prunes 
ere doing well and promise a record crop. The set of apples 
and pears is uneven. 


SEATTLE.—Twelve new factories began operation “in 
this State in May. One industry located in Seattle; the 
others were scattered throughout the State. Local bank 
clearings in May were the highest for any May in the last 
five years, and the total of clearings for the five months of 
this year exceeds the totals for any comparative period in 
the last five years. May clearings were $186,958,047. 

Real estate transfers in Seattle in May reached $1,809,- 
000, as against $5,561,000 for May a year ago, and building 
permits totaled $2,895,610, against $2,580,825 in May, 1925. 
Neither the building permits nor the real estate transfers 
for the first five months of the year are equal to the volume 
of that business for the like period of 1925. There were 2,730 
automobiles sold in Seattle in May; their value totaled 
$2,039,874. 





Record of Week’s Failures 


A SLIGHT decrease in the number of failures in the United 
States is reported this week, as compared with the 
total for a year ago. This week’s defaults number 378, 
against 380 in the earlier year, reductions in the East and 
in the South a little more than offsetting increases in the 
West and on the Pacific Coast. Of the current week’s 
failures, 223 had liabilities of more than $5,000 in each case, 
while the number of such defaults a year ago was 225. 
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East.........| 86 | 121 || 69 | 102 || os | 148 || 94 | 134 
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STEADY MOVEMENT OF ELECTRICAL SUPPLIES 


Manufacturers’ Output on a Parallel with Last Year’s Volume, but There is Less 
Consumer Demand for Heavy Electrical Equipment 


TTHE following survey of conditions in the electrical supply 
trade has been made by branch offices of R. G. DUN & Co.: 


BOSTON.—The manufacturing of electrical machinery, 
supplies and specialties is an important industry in this 
section. Sales of almost all lines have been running ahead 
of those of last year, employment conditions being much 
better in the electrical plants than in the majority of manu- 
facturing establishments. It is the general expectation that 
favorable conditions will continue throughout the Fall. 
Jobbers of electrical supplies commenced the season with 
sales running considerably ahead of those of last year, but 
unfavorable weather conditions retarded sales, so that to 
date the turnover has been a little less. Fans, refrigerating 
and cooling devices are moving very slowly. 

There have been no material changes in quotations, though 
prices are firm. Collections with the jobbers are a little 
below the average, but with the manufacturers are good. 
Radio is being handled by most of the electrical jobbers. 
Fall lines are being offered in some instances, but the lines 
have not been out long enough to determine definitely the 
trend of business. Competition is keen, but it is expected 
that the sales of the popular lines will be well maintained. 
Failures among the concerns confining their business en- 
tirely to radio have been numerous, but conditions now are 
somewhat better. 


PHILADELPHIA.—Movement of electrical supplies in 
this district shows that most items are more than holding 
their own, as compared with the distributive volume for the 
first five months of 1925. Gains, in most cases, range from 
6 to 10 per cent. Household appliances and radios seem to 
be the most popular items in this line, and they are becoming 
a potent factor in the electrical supply trade, as they are 
unaffected by fluctuations in activity in building and other 
industries. 

Prices are slightly lower than they were at this time a 
year ago, and no advances are anticipated in the near future. 
Declines, however, would not be surprising, although most 
prices are steady at present. Outlook for the balance of the 
year is fair, as stocks generally are low. An even demand 
is forecast and no difficulty is anticipated in getting supplies 
from factories proniptly. 


BUFFALO.—There has been little change in the local 
electrical supply trade. Business appears to be moving 
along at an even keel. The extension of electric lines through 
the rural districts has created a demand for electrically- 
operated appliances, and sales for the past six months com- 
pare favorably with those of one year ago. There has been 
very little change in prices. Electrical dealers predict a 
good Summer and Fall business, with little, if any, change 
in prices. 

ALBANY .—Comparing gross sales in the electrical goods 
trade with those of the corresponding period a year ago, 
there appears to be a slight dropping off, averaging around 
5 per cent., due, it is believed, to a drop in prices. The 
market has, however, held comparatively firm the past two 
months and apparently bottom prices have been reached. 
If anything, a slight increase in prices may be expected 
within a short time, but not enough to affect the market to 
any extent. 

The season has been somewhat backward for the sale of 
household electrical devices, but with the advent of warmer 
weather a marked increase in the movement of appliances 
is looked for. It is believed that during the balance of the 
year there will be fully the usual demand, as considerable 


building has either been started or is about to start. This 
should bring about a normal condition and a firm market 
during the next few months. 


ST. LOUIS.—Distribution of some items in the electrical 
supply trade has been larger than in years. This is true 
particularly of motors and fans. In nearly all articles, 
May showed a slight improvement over the sales for April, 
although the figures run behind the record of May, 1925. 

For the year, sales are said to be about 50 per cent. above 
those for the same period in 1925. Orders for future de- 
livery are not heavy, and supply seems plentiful for all 
ordinary requirements. Prices are showing a slight tend- 
ency downward. 

If the Summer season produces the usual demand for hot 
weather necessities, the business in this trade for the year 
is expected to exceed $54,000,000, which is the average annual 
total for this city. 


BALTIMORE.—tThis is a distributing point for a con- 
siderable area, but there is little local manufacturing in this 
line of activity. Certain subdivisions of the industry are 
doing as well as they did at this time last year, but in other 
departments there has been some relaxation. Owing to the 
practically uninterrupted state of building operations, elec- 
trical contractors are busy in electrical wiring and instal- 
lation of fixtures. They have plenty of work in hand for 
the next several months. Union wages for skilled electrical 
workers will advance on July 1 from $10.50 to $11.50 per 
diem. At present, labor in the electrical field is well em- 
ployed. 

Owing to the curtailment of manufacturing operations in 
a number of lines, because of lessened consumer demand, 
buying of electrical requirements from such quarters has 
been restricted. Although this industry has been affected 
less than some other lines by weather conditions, the un- 
seasonal temperatures have had a retardative effect upon the 
movement of certain types of merchandise, such as electric 
fans, electrical refrigerating devices, etc. Household utility 
devices are in fairly good demand, nevertheless, in this de- 
partment business is hardly up to expectations. There is a 
fairly good demand for batteries and small motors, but heavy 
electrical machinery is not moving so well as it did earlier 
in the year. Public utility companies are buying electrical 
equipment more freely than most other large corporations. 
There has been a recession in the radio department, but this 
is not unnatural, the best season for radio sets being the 
Winter months. 

Prices have been unusually stable thus far this year, 
fluctuations having been confined within a very narrow 
range. Generally speaking, however, current price levels 
are a little lower than the 1925 level. The reduction in 
prices of radio sets is ascribed to keen competition. Raw 
rubber declines have affected quotations of insulating wires, 
which show an easing tendency. 


DETROIT.—General conditions in this line have been 
favorable for some time. Sales have been aided materially 
by the extensive building and construction work which has 
been in progress here during the past two years and elec- 
trical supply houses enjoyed a material increase in volume 
of business as a result thereof. At the present time, while 
there is a fairly good demand, building work has let down 
to some extent, and although there is considerable construc- 
tion work under way, it has not reached the volume antici- 
pated, and labor troubles, started recently, also have had a 
hampering effect upon building. 
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Radio equipment, by reason of its universal popularity, 
has increased business in this field. Prices in general have 
been well maintained, with collections satisfactory, and the 
general trade tone at present fairly good. 


MINNEAPOLIS.—Wholesalers and jobbers report the 
volume of sales for the first five months of this year about 
5 per cent. below those of the corresponding months of 1925. 
Stocks throughout the Northwest are low, and purchases 
generally are for small amounts, and to fill in. The demand 
is very light at the present time, and local dealers do not 
anticipate much increase during the next four months. 
Prices remain abovt the same as they were last year, 


DENVER.—Of six leading distributors of electrical sup- 
plies, two report a decrease in sales for the first quarter of 
the current year, compared with the total for the same 
period last year, of around 10 per cent. One reports ap- 
proximately the same volume, and three give increases 
ranging from 1 to 8 per cent. With some of the smaller 
jobbers, turnover locally has been affected adversely by the 
contraction in local building operations. One distributor, 
who shows quite a gratifying gain in sales,’ reports increases 
quite general in various lines throughout the entire Rocky 
Mountain region. 

Notwithstanding the slowing down of building activities, 
notably in the construction of new residences in the city 
and immediate environs, the opinion is expressed generally 
that the electrical supply trade, as a whole, will have a very 
good year, due to improvement in mining regions through- 
out the State. Another hopeful indication is the fact that 
present indications are for the best crop of sugar beets and 
other farm products in the last five or six years. Moisture 
is ample, and farmers, fruit-growers and gardeners are in 
better shape financially than for many years. 

No changes worthy of mention are reported in prices. 
Collections are somewhat slow in the city, but generally they 
are reported from fair to good, especially in the country 
districts. 

SAN FRANCISCO.—Several good orders for power ap- 
paratus, especially transformers, motors and lighting equip- 
ment, are said to have been received during the the week, 
and there is a good demand for pole-line construction ma- 
terials. In general, the electrical business is of good volume, 
with sales of small amounts predominating. Operations are 
being conducted at a small profit. 

LOS ANGELES.—Electrical supplies of all kinds seem to 
be increasing in popularity’in this district. During the first 
four months of the current year sales were ahead of those 
for the comparative period in 1925, the gain ranging from 
5 to 7 per cent. Prices, however, showed no advances, the 
growing competition in this trade evidently preventing the 
establishment of a selling price level more in consonance 
with producing costs. In spite of the increased demand, 
there is no scarcity of stocks, and supplies seem more than 
sufficient for all needs now in prospect. Collections are fair. 


SEATTLE.—Electrical manufacturers in this district are 
doing about the same volume of business as during the same 
period of last year, but the business of the lumber mills, 
which was of considerable proportions last year, has 
dwindled, and its place is being taken by central station 
demands. The main line of goods now moving are trans- 
formers, meters, ranges, lighting equipment, and appliances. 
The volume of inquiries from mills on motors and other 
equipment is sufficient to indicate a good future volume of 
business, but they are not buying now. 

There has been considerable activity in the sale of light- 
ing equipment in southeastern Washington and in Seattle. 
The demand for ranges continues on a steady and con- 
stantly growing basis. Jobbing houses are buying in good 
volume from manufacturers and they report retailers buying 
of seasonal goods in fair volume, and of replacements on a 
more hand-to-mouth basis. 
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DECLINE IN BUILDING PERMITS 


Total for May at Outside Cities Shows a De- 
crease from Last Year’s Aggregate 

HE value of permits issued during May for new building 

at leading cities outside of New York shows a moderate 
reduction from the total for the corresponding period of 
1925. Thus, last month’s permits amounted to $206,052,- 
400, against $212,588,100 during the earlier year, a falling 
off of 3.1 per cent. Aside from the Southern section, which 
reports a gain of about 8% per cent., and the Central West, 
where an increase of 11% per cent. occurred, all geographical 
groups disclose decreases. The reductions in New England, 
the South Atlantic States and on the Pacific Coast are 
especially marked. ‘ 

Detailed statistics of the value of May building permits 
are compared herewith for two years: 






































May: 1926. 1925. May: 1926. 1925. 
Boston - $2,601,700 $5,099,800 | Shreveport. 335,300 311,100 
Bridgeport. 281,200 248,600 | Tulsa 410,000 822,200 
Hartford 1,962,800 3,745,300 | 
Lawrence.. 356,800 139.800 Southern. .$15,368,900 $14,177,000 
Lowell 189,700 296,700 
Manch’st’r, Akron $1,397,400 $1,139,200 

NW ces 132,400 251,300 | Canton 600,300 510,400 
N. Bedford 304,800 1,004,800 Chicago .. 42,051,500 30,709,700 
N. Haven.. 694,500 618,500 Cincinnati. 3,197,000 3,847,400 
Springfield, | Cleveland... 5,694,300 4,100,100 

Mass, .. 740,600 4,264,400 | Columbus, 

Providence. 4,414,900 1,996,100 | Ohio 1,961,100 1,869,700 
| Davenport. 138,600 192,800 
N. England$11,679,400 $17,665,300 | Dayton 560,000 1,215,900 
Des Moines’ 1,026,300 731,700 
Albany - $3,185,000 $862,009 | Detroit 18,061,600 16,201,900 
Allentown. 980,400 872,000 | Duluth . 386,700 415,200 
Bingh’ton. 234,200 425,800 | E.St. Louis 1,278,500 1,564,500 
Buffalo 3,092,100 2,085,300 | Evansville. 252,100 337,800 
Camden 420,800 998,800 | Ft. Wayne 751,800 1,521,400 
to eee 627,300 651,400 Gd. Rapids 1,207,300 1,315,000 
Harrisburg. 379,700 382,500 Indian’p’lis 1,991,200 2,045,700 
Jersey City 898,400 3,620,200 K. C., Mo. 2,434,500 3,489,700 
Newark 3,523,800 3,726,700 Milwaukee. 3,551,400 3,700,300 
Paterson... 719,800 994,700 Minne’p’lis. 2,678,100 2,864,800 
Phila. .... 9,144,900 12,889,806 Peoria .... 570,300 721,900 
Pittsburgh. 3,578,600 4,270,600 | Racine ai Peer 
Reading 536,100 $52,500 | St. Louis... 4,149,900 4,138,300 
Rochester. 2,983,800 4,785,200 St. Paul... 1,657,700 1,644,300 
Schen’tady. 560,800 1,104,500 | Saginaw... 706,000 359,200 
Scranton.. 375,400 37,000 | St. Joseph. 148,300 103,400 
Syracuse 1.002,600 767,700 Sioux City. 110,800 365,600 
Trenton .. 671,900 749,400 So. Bend... 1,239,600 1,187,600 
ye gee ce 266,000 220,800 | Springfield, 
Wilkes-B.. 377,600 213,700 i rere 564,400 350,500 
Superior 218,200 151,100 
Mid. Atl...$33,559,200 $36,883,900 |’ Ter. Haute 111,200 144,300 
| Toledo . 1,310,700 2,981,400 
Atlanta ... $2,042,700 $1,199,000 Youngst’n.. 674,400 840,500 
Augusta .. 84,100 117,200 
Baltimore. 4,183,209 3,295,100 Cen. West$100,681,200 $90,061,300 
. a | 
er ek ee 26,800 | Butte .... $1,100 $5,900 
Charleston | oor we mata 1 
Paes 7 | K. C., Kan. 333,2 85, 
ua. 78,600 | Ga. Forks. 290,400 543,700 

a ¢.: 25.500 101,600 Omaha 765,900 1,214,000 

ARN hehe aa | Pueblo 133,500 103,500 
Jack’ville.. 2,103,200 724,200 bagi om 
Miami .... 2,772,200 4,917,400 Salt Lake. 410.700 608,100 
Norfolk .. 273,900 289,600 | Topeka 426,100 203,000 
Richmond. 798,600 961,100 | Wichita 226,700 281,100 
Save ah.. 568 00,5 | see Bert 
Wash'ton,, 6,260,300 6,181;200 | Western... $4,240,500 $5,178,500 
Wheeling.. 75,900 257,500 L. Angeles. $9,487,600 $15,686,500 
Wilm’gton, Oakland 2,408,000 3,178,800 

13} Pr 677,700 245,500 | Portland 2,831,100 3,392,000 
Wilm’gton, | Sac’mento. 625,900 902,400 

N. C..é. 17,200 37.709 San Fran.. 2,313,000 3,587,800 

Seattle 2,687,400 2,324,100 
So. Atl....$19,135,900 $18,528,000 Spokane 247,700 312,500 
Tacoma 686,600 710,000 
Birm’gh’m. $1,649,600 $1,711,600 
Dallas 828,100 3,804,100 Pacific ...$21,287,300 $30,094,100 
El Paso... 124,500 246,400 
Ft. Worth. 1,766,300 510,900 | N. England$11,679,400 $17,665,300 
Galveston.. 90,200 154,200 Mid. Atl... 33,559,200 36,883,900 
Houston 3,011,700 1,648,700 | So. Atl.... 19,135,900 18,528,000 
Knoxville... 660,900 665,200 Southern... 15,368,900 14.177,000 
Little Rock 358,700 589,700 | Cen. West.100,681,200 90,061,300 
Memphis 1,555,800 1,258,200 | Western... 4,340,500 5,178,500 
Montg’m’y. 66,000 175,500 Pacific 21,287,300 30,094,100 
Muskogee.. 27,400 46,600 ESE SHS — 
Nashville.. 315,500 618,900 | Total ....$206,052,400$212,588,100 
N. Orleans. 848,800 202,900 | 
Oklahoma. 802,800 524,000 | * Not included in total. 
S. Antonio. 2,517,300 886,800 + Figures not available, 





The lateness of the cotton crop is leading to a change of view as 
to future prices among some of the more experienced cloth buyers, 
and several jobbers have been picking up any odd lots of staples 
offered at concessions. A great deal of merchandise made of dark 
cotton is coming forward and is sold at prices 4c. to %e. a yard 
«f€ the prices for white cotton materials. 
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MONEY RATES CONTINUE 


Four Per Cent. Charge Rules All Week— 
Scandinavian and Spanish Exchange Higher 





FLAT rate of 4 per cent. prevailed in the local market 
for call loans this week. Business was very quiet. 
Monday’s withdrawals approximated $10,000,000, and on 
Tuesday some $20,000,000 was withdrawn. Inquiries by 
borrowers, however, were very moderate, and in the early 
trading concessions in the outside market were made at a 
3% per cent. figure. On Tuesday the outside figure was 
advanced to 3% per cent. Time rates were quiet and un- 
changed. A few trades for the shorter dates at 4% per 
cent. were reported, but lenders held the longer maturities 
at 4% per cent., at which figure very little was turned over. 
Commercial paper rates were also unchanged, 4 per cent. 
being the charge for best names, and 4% per cent. being 
asked for others not so well known. 

The market for the important European exchanges was 
somewhat lower this week. On Monday, the French franc 
sustained a sharp break, and Italian lire and the Belgian 
unit moved down in sympathy. There were few indications 
of a rally proportionate to the declines in the later trading. 
Sterling also was slightly heavy. The Scandinavian ex- 
changes, however, were in urgent demand, and successive 
high records for the year were established in the day-to- 
day trading. On Wednesday, the Spanish peseta also moved 
to a new high record for the year. A new high for the 
Brazilian milreis featured the South American group, while 
Far Easterns were quiet and little changed. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. Tues. Wed. Thurs. Fri. 


Sterling, checks... 4.865 4.864% 4.86% 4.8625 4.8625 
Sterling, cables... 4.86% 4.8h% 4.8058 4.86rc 4.86x% 
Paris, checks..... 8.00% 2.01% 2.99% 2.97 2'92% 
Paris, cables... 3.01% 2.02% 3.00% 2.97% 2.93 


Berlin, checks... . 23.81 23.81 23.81 23.81 23. 










Berlin. cables... 23.82 23.32 93.82 23:81 
Antwerp, checks 3.0¢ 8.04% 3.00 2.96 
Antwerp. cables. . 3.07 8.05% 2.00% 2.96% 
Lire, checks.... 3.70 tran 8.45 3.64 
Lire, cables... 3.71 3.70% 3.65% 3.64% 


Swiss, checks 19.35% 
Swiss. cables..... 19.36% 
Guilders, checks. . 40.16% 
Guilders, cables... vA 


40.18 
5 


Siw 


Pesetas, checks. . 
Pesetas, cables 
Denmark, checks.. 
Denmark, cables 
Sweden, checks... 
Sweden, cables... 
Norway, checks 
Norway, cables. . 
Greece, checks... 
Greece, cables... 
Portugal, checks 
Portugal, cables ‘ 
Montreal, demand. 100.09 
Argentina, demand 40.25 
Brazil, demand. 15 
Uruguay, demand. 102.00 
Chili, demand. 12.05 


iwto 








A Oe ee 


100.06 100.0614 100.06 
40.48 40.25 40.18 

5 19.31 16.44 
101.75 101.18 
12.05 12.03 12.00 











Silver Movement and Prices.—British exports of silver 
bullion for this year up to May 26, according to Messrs. Pixley & 
Abell, of London, were £3,276,481, of which £3,105,531 went to India 
and £170,950 to China. For the corresponding period in 1925, 
exports were £2,200,495, of which £2,123,850 went to India and 
£76,645 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence... 301% S0rs 201% 507s 20x 30% 
New York, cents. 65), 65% 6534 €5 34 65 5% 65% 





Large Bank Clearings Reported 
N view of the lower commodity prices prevailing, the gain 
of 5.3 per cent. in bank clearings this week is distinctly 
encouraging. Leading cities of the United States report 
an aggregate of $8,608,293,000, against $8,176,688,000 for 
the corresponding week of last year. With a total of $5,092,- 
000,000, New York City shows an increase of 2.5 per cent., 


while the outside centers, with clearings of $3,516,293,000, 
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disclose a gain of 9.6 per cent. Increases largely predomin- 
ate at individual cities, the most marked expansion being 
at Boston, Baltimore, Richmond, Dallas and Los Angeles. 
For June to date, average daily bank clearings are 1.1 per 
cent. in excess of the average for a similar period of 1925. 

Week Week Per 
June 10, 1926 June 11, 1925 Cent 
$480,457,000 $269,134,000 +30.2 


eek 
June 12, 1924 


ee $356,€48,( TT) 




















Philadelphia 543,000,000 406,000, 000 + 7.2 478,000,600 
Saltimore ..... 107,863,000 +16.6 80,426,600 

Pittsburgh 177,900,000 +13.8 151,218,000 

ee | a 50,900,000 - + 5.3 42,€88,000 

CRCEEO a vi':0 0 0K Tot »432.000 382 + 3.7 590,748,000 

PRCETO ns 0c :ie.e 163,146,000 146,307,000 +11.5 129,364,000 

Cleveland ..... 1 1 16465,000 fg re 4, 000 + 4.9 99,637,000 

Cincinnati ..... 72,672,000 69.172,000 5.1 992% 

lie See 145,400,000 1:35, 600, 000 + 6.4 

Kansas City.... 122,000,000 128,109,000 + 3.0 

a rie 410,70!,000 14,835,000 — 9.2 

Minneapolis 80,441,000 84,508,000 — 4.8 elel, 000 

Richmond ...... 54,947.000 47,200,000 +14.2 51,948,000 

AIRES: is <.c-0'0-0 60,756,000 61,665,000 5 51,250,000 

Louisville ..... 235,704,000 31,850,000 ! eo 1,000 

New Orleans.... 9,667,000 57,079,000 F 45,- 

MERI: Sasidieiverasd& 49,885,000 43.096,000 é 

San Francisco. . 174,400,000 159,400,000 IE 

Los Angeles.... 173,547,000 151,050,000 1331494100 000 

Portland ...:>. 43,247,000 40,435,000 37,575,000 

Meattie: .66.<. ; 44,762,000 41,514, 000 + 78 42,684, 000 
BORG, sins $2,516,293,000 $F 3.207.688, 000 $2,911, 21,1 000 

: 4,969,000,000 1,445,000.000 





5,092,000,000 





New York...... 
MOtal cANis.-. 6 
Average Daily 


# ar 


§8,608,292,000 8,176, 688, 000 ,000 





June to date... $1,576,026,000 $1,559,166,000 + 1.1 § 1000 
PEERS EE 1,524,724,000 1,513,480,000 + 0.7 000 
CO | Ae eee 15780 1,420,130,000 +10.4 000 
BNR (5s eleaisls 1, 1,459,225,000 +11.2 25,000 
February ...... ft, | BS 1,680,000 + 3.6 :000 
January ....... 1 1,598,850,000 + 7.8 298.715,000 








Money Conditions Elsewhere 


St. Louis —Commercial and industrial borrowing has been moder- 
ate, as compared with that of former years, close collections and 
smaller inventories being the chief contributing factor. Banks are 
well supplied with funds, although deposits have shown a slight 
falling off. Interest rates remain practically unchanged, but with 
the trend lower. Some prime commercial paper is moving at 3% 
per cent., but the greater portion is quoted at 4 to 444 per cent. 
Investment demand is good. 


Chicago.—Money was a little easier during the week, and demand 
was fair. The best commercial paper moved at 334 per cent. in 
small volume, but much more business was done from 4 to 4% 
per cent. A temporary firming is expected with the approaching in- 
come tax instalment coming due, but brokers consider that tem- 
porary and forecast easy money for the next two months. Over- 
the-counter loans brought 4% to 51 per cent., and collateral loans 
renged nearly the same. 


Cincinnati—Money during the week was in active demand, and in 
somewhat shorter supply. Rates are firm, with 514 to 6 per cent. the 
ruling quotations for all classes of loans. 

Cleveland.—The money market is easy. Sanks report a liberal 
supply of funds, with a fair demand for business loans. There is 
no material change in rates. Commercial paper is taken at interest 
ranging from 4% to 6 per cent., according to the volume, the term 
and value of the security. 


Kansas City. sank clearings for May were a little heavier than 
they were for May last year. Banks report a moderate demand for 
money, and no change in rates. They continue at 5 to 6 per cent. 


Federal Reserve Statements Compared.— The consoii- 
dated statement of condition of the Federal Reserve banks on June 9. 
made public by the Federal Reserve Board, shows a decline of $57.- 
500,000 in holdings of bills and securities and of $11,200,000 in 
Iederal Reserve note circulation, while total reserves increased 
$36,000,000. 

Holdings of discounted bills were $76,800,000 less than they were 
a week ago, while holdings of acceptances purchased in the open 
market and of Government securities were $5,700,000, and $14,200,000, 
respectively, above last week’s figures. 

The consolidated statement of the twelve Federal Reserve banks 
follow: 


RESOURCES : June 9, 1926. June 10, 1925. 





A otal Gold Reserves..... ceeeeeeees $2,833,188,000  $2,821,093,000 
ROOOTVOR «cv cces ulbies 508" eee 2,982,529,000 5,25) 

“ Bills Discounted....... cs stsreie 448,163,000 417, 134, 000 

$ “RESOURCES. 22s ccccvecseeceeoss &,901,600,000 4,787, 480,000 


LIABILITIES : 


Sarpine ...6.0 Seles Selec tee Meee romee $217,837,000 
Ea Serre cscs 2,291,263,000 2,225,606,000 

R. Bank Notes in Actual Cir. eeee 1,692,939,000 1,659,673,000 
Totei PABDITICE, 60 occ cccccccces S000, seer 4,787,480,000 
ATID DE ENO. oc nvewnrcvsac #0 75.6% 76.3% 
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STEEL MARKETS 





More Resistance to Price Concessions Noted— 
New Business Continues Irregular 


EVELOPMENTS in the steel market have not been very 

significant, other than a somewhat firmer resistance to 
price concessions, the attitude being taken that current 
prices for rolled steel products are close to actual costs. 
The recession in pig iron and scrap is generally believed to 
have reached the approximate minimum, and merchant 
furnace operators feel that current figures represent a 
workable basis for third-quarter business. New business in 
finished steel continues rather spotty, the main consumers 
of miscellaneous descriptions buying from hand to mouth. 
For pipe and structural shapes, good tonnages are required, 
and tin plate remains fairly active, at a slight recession 
from the recent peak. Finishing mills, locally, average 70 
to 75 per cent. of capacity, though the trading plants are 
running out ingot steel above that average. 

The scrap steel market has dropped to $15, Pittsburgh, 
and $12 at Chicago, for heavy melting steel, with the turn- 
over limited. Basic pig iron is quoted at $18, Valley, Besse- 
mer at $19, Valley, and No. 2 foundry at around $18, 
Valley. Other mills have followed the lead in firming up 
merchant steel bars, the minimum Pittsburgh quotation 
being $2, and at Chicago $2.10. Other quotations are prac- 
tically unchanged, though in sheets keen competition has 
resulted in more or less shading, as low as $3, Pittsburgh, 
being possible in black sheets, and down to $4.30, Pittsburgh, 
for galvanized. For the heavier finished descriptions, the 
present quotations of $1.85 and $1.90, Pittsburgh, for plates 
and structural shapes are considered too low. Cold rolled 
strip steel has weakened further and is quoted in some 
quarters at $2.65, a reduction of $2 per ton, but hot rolled 
strips continue at $2.30, Pittsburgh. Semi-finished steel is 
quiet, but quotations have not followed the downward trend 
of pig iron and scrap. Furnace coke, Connellsville oven, is 
quoted at $3 per ton, excepting for an occasional lot, off- 
grade, at moderate concessions. 


Other Iron and Steel Markets 


The iron and steel industry in this section showed little 
There seems to be an even flow of spot 

Mills are oper- 
plants are doing 
change. Orders 
Prices are hover- 





Buffalo. 
change in the past week. 
orders, but no large commitments have been placed. 
ating at about 85 per cent. capacity. Structural 
quite an active Pig iren shows Ilttle 
are being placed to meet immediate requirements. 
ing around £21 as a basis. 


business. 


Chicago.—F¥or the first time in nearly two months the Chicago 


district iron and steel scrap market showed strength last week, with 


trade sentiment much better, although prices registered little 
marked change. Some independent pipe plants reported themselves 
running to 100 per cent. capacity, while a tube company was running 
at an SO per cent. basis. This organization, it is understood, has 
been awarded a contract for 180 miles of 8-inch pipe for an oil 
operation. tailroad lists brought out slightly higher prices in the 
West, even though some dealers are unwilling to sell because of 
slow consuming demand. The leading Western steel mill has been 
cut of the market for some time. Western rail producers were run- 
ning at near capacity during the week, and the demand for steel 


Wheels was heavy. 


lfontreal——There has been no pronounced improvement in the 


local iron market. General foundrymen are not employed busily, 
and are not in the market to any extent, but some improved inquiry 
is noted from larger consumers, such as car building concerns, etc., 
resulting in a few moderate The spot figure for domestic 
foundry iron is $27.50. 


sales. 


Memphis.—Money conditions are easy and plenty of funds are 
available at low rates for all legitimate purposes. No change in 
rates is in prospect. 

/maha.—Bank deposits still are running strong, with ample funds 
for all legitimate commercial transactions at a rate of 514 to 6 


per cent. 
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AT THE HEART 
of a GREAT CITY 


ROUPED about Hotel La Salle is a veritable 

city of attractions. Clustered close about 

are the theatres, and shops—the artistic and 
musical centers. 


At the heart of the financial and wholesale 
districts, convenient to railway terminals, with 
transportation to any point in the city within a 
block, Hotel La Salle is ideal for business man 
and pleasure-seeker alike. ‘ 


You register here knowing in advance what 
your visit will cost—with full assurance that no- 
where are accommodations more luxurious or 
cuisine more perfect. 


Rates for Rooms 


Number 
of Rooms 


Price per Day 
1 Person 2 Persons 


Fixed-Price Meals 


162 $2.50 $4.00 

73 3.00 4.50 Breakfast, 60c. and 75c. 
18 3.50 5.50 Luncheon - - - 85c. 
247 4.00 6.00 Dinner - - - $1.25 
189 4.50 7.00 Sunday Dinner, 1.50 
142 5.00 7.50 

A lac p 4 
175 6.00 9.00 coushie fries. 
20 7.00 10.00 


1026 Guest Rooms 


Otel Ia. Salle 


Chicago's Finest Hotel 
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HIDE PRICES REFLECT REACTION 


Domestic Markets Down Vec., After Recent 
Rise—Calfskins also Less Firm 
(THERE has been a general revision downward of 4c. in 

both packer and country hides. Sales developed over a 
week ago in native and branded steers at 4c. reductions for 
late May’s, and, including some bookings by the packers, 
the movement was quite liberal. Native steers sold at 13%c., 
light native cows at 13c., butt brands at 12%4c. and Colorados 
and light Texas at 12c. Previous to this buying, some trad- 
ing was effected in branded bulls at 8c., while this week 
several of the packers accepted a %4c. drop on branded cows, 
down to 12c. in combination with branded steers at last 
prices. Branded cows have been the strongest end, but 
buyers are only bidding late prices on branded steers in 
combination with branded cows at 12c. 

Country hides have continued slow, and, in keeping with 
the packer market, they are about %c. down all around. 
Special selection, free of grubs, 25 to 45-pound extremes 
sold at 13%c., current receipts at 13c., weights 25 te 50 
pounds at 12\%4c., and straight weights of buffs, 45 to 60 
pounds, at 10c. 

Foreign hides are generally quiet, so far as buying by 
domestic packers is concerned. In common varieties of 
Latin-American drys, sales were noted this week of coast 
Colombians, including Savanillas, at 20c., which figure is 
unchanged. Late business in River Plate frigorifico steers 
has been at an equivalent of 16%c. for Uruguay’s and 
15 5-16c. for Argentines. Latest reports on frigorifico ex- 
tremes also note these as tending easier. 

Calfskins show no radical change, but are not so firm as 
formerly. New York City’s are generally well sold up, with 
last trading at $1.55 to $1.62% for 5 to 7’s, $1.95 to $2 for 
7 to 9’s and $2.65 for 9 to 12’s. Buying in the West of late 
has been quiet, with former trading in Chicago city’s at 
17%c. While last business in packers was at 19%4c., buyers 
now have ideas on these of not over 19c. Kips are firm, but 
have evidently been held too high, as dealers accepted 16c. 
for Chicago city’s and packers sold at 17c. as a basis for 
natives. 





Individual Leather Sales Small 
RADING in sole leather thus far this month has been 
limited, although some of the large tanners say that 

there has been a slight improvement in the last several 
weeks. This, however, is an exception to general reports. 
Prices on standard lines of leather are about unchanged, 
but holders are still getting rid of odd lots at special prices, 
which, in some instances, represent quite a reduction from 
nominal prices. Individual sales are small and single car-lots 
are about the limit that any buyer will purchase, although 
occasional transactions have occurred in quantities between 
5,000 and 10,000 backs. 

In offal, the market continues in a good position on bellies 
and heads, but the situation remains mixed on shoulders, 
particularly on double rough shoulders. Large local tanners 
are securing up to 26c. for their best wide scoured oak bellies 
in medium weights, with rejects out, and are also asking 
this price for heavyweights that are over 8-iron. Light runs 
of under 6-iron sell at 1c. to 2c. less, or at a range of 24c. 
to 25c. Some sales have also been made of mediumweight 
union trim finished bellies at 24c., and of lighter weights 
at 238c. 

Upper leather here and in the East seems to be increas- 
ingly quiet, but this is seasonable, although trade in staple 
lines for some time past has been unsatisfactory. Very few 
sales are made of colored chrome side upper, as the few 
stitchdown manufacturers still busy are well stocked with 
various odd lots previously purchased at low prices. 


June 12, 1926 
SLOW IMPROVEMENT IN TEXTILES 


Gains Seem Small, but Price Decline is Less 
Drastic—Outputs Falling 

HERE appears to be a slow but steady gain in primary 
~ dry goods markets in the matter of moderate forward 
orders, and a growing feeling that the worst of price declines 
has been seen. The weather has been more favorable for 
seasonable retail distribution, but there has been a further 
contraction of production. On the other hand, definite 
progress has been seen in the stronger co-operation mani- 
fested among merchants to eradicate some of the troubles 
of merchandising, and in the small but noticeable increases 
made in restoring output in the clothing and garment trades, 
With the exception of prolonged strikes in Passaic, labor 
disputes or disagreements are being harmonized. 

The continued coal strike in England is disorganizing in- 
dustry there, with the result that a restoration of satisfac- 
tory conditions in wool, jute and linen markets is being 
delayed, and is having an indirect effect in making progress 
slow here. Jute has dropped severely in the last two months, 
and broad buying of wool is being held back. 

Wholesale and retail dry goods distribution, and sales 
through other channels, have not been contracted in any- 
thing like the degree of reduced production. Consumption 
is being curtailed in some directions where industrial em- 
ployment is lessening, but reports from sections outside of 
the congested industrial areas continue about as good as is 
to be expected at this time of the year. 





Dominion of Canada 


MONTREAL.—A further spell of variable and un- 
seasonable weather has been a handicap to city retail trade, 
but this has been offset to some extent by the liberal spend- 
ing of 6,000 Kiwanian guests in convention here this week 
from all parts of the North American continent. Whole- 
sale dry goods houses are receiving a sustained volume of 
mail orders, and there are distinct evidences of improve- 
ment among numerous boot and shoe factories, with output 
on the increase. Retail stocks of shoes are at low ebb 
generally, and there is an enlarged demand for ladies’ 
seasonable footwear, with fair orders in hand for Fall 
delivery. 

No novel features are present in the grocery trade, and 
the sugar market is unchanged. All refiners are quoting on 
the basis of $6.20 for standard granulated. The high prices 
of teas are preventing active trading in this line. Manu- 
facturers of garden and harvesting tools report quite an 
active demand in some lines, necessitating in some cases 
working overtime. From an increasing number of quarters 
reports are heard of gradually improving remittances. 


TORONTO.—Concessions granted by the Government to 
the automobile trade had a salutary effect on various lines, 
as well as that originally intended to benefit. Retail trade, 
however, although showing marked improvement during 
the week, has been unable to make amends for the slackness 
of the early Spring season. Wholesalers, while regretting 
the unseasonable weather, concede that the volume done ex- 
ceeds last year’s turnover for the same period, and that the 
outlook for the last six months of this year possesses some 
very promising features. 

The boot and shoe industry is making progress, and out- 
put is on the increase. Demand for silks is good and grow- 
ing. Fancy woolens are going into consumption easily. 
Importers of novelty cloths for ladies’ wear are meeting 
with a good measure of success, it being evident that higher- 
priced fabrics are selling better. Some stimulation is evi- 


dent in the trade done by milliners, although many are 
carrying stocks larger than justifiable. 
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WEATHER LOWERS COTTON PRICE 


More Favorable Reports Depress New Crop 
Months—July Option Strong 


XCEPT for the July option, which was strong on spec- 
ulative short covering, the main trend of cotton prices 
this week was in a downward direction. This was due 
chiefly to the fact that the weather has recently been more 
favorable for the progress of the crop, after a late start. 
Drought continued to be reported in the Atlantic States, but 
elsewhere conditions have improved, and on the whole the 
latest official weekly weather summary was distinctly more 
encouraging. The market for futures was quick to reflect 
this change in the situation, and the decline in prices was 
rapid by Thursday. There was enough selling pressure to 
put the new crop months below the 17c. basis, and at the 
close on Thursday the option list, exclusive of July, was 
off an average of about 60 points. It was said that the 
crop in Texas has made remarkable progress in the last 
three weeks, though it had a late start there, as in other 
sections of the belt. On the other hand, Southern spot de- 
mand was decidedly more active than was the case a year 
ago, and this factor had a steadying effect at times. Re- 
ports from domestic dry goods centers were not especially 
stimulating, but a gradual gain in orders appears to be 
taking place, and the weather has lately been more favor- 
able for retail trade. There were some further price re- 
ductions in cotton goods in primary channels, but it is be- 
lieved that the worst of the decline has already occurred. 
In most instances, quotations for cottons are below those 
of a year ago, while the price for the raw material is off 
very materially. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
July 18.2 8.2% 18.00 17.46 
SRS 1 1€.80 16.36 
| ee 1 16.76 16.34 
Jan. : 1 16.70 16.25 
March 1 1.80 16.38 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
June 4 June5 June7 June June 9 June 10 
New Orleans, cents..... 17.90 17.95 i7.95 17.5 
New York, cents....... 18.80 18.85 18.80 18.5 
Savannah, cents....... 17.88 17.95 17.90 3. 
Galveston, cents....... 18.30 18.20 18.25 18. 
Memphis, cents...... 17.75 17.75 17.7% 17.5 
Norfolk, cents......+.. 18.00 18.25 18.19 18. 
Augusta, cents......... 17.94 18,13 18.06 17. 
Houston, cents..... 18.20 1§.20 18.20 17, 
Little Rock, cents. 17.65 17.50 17.50 Fe. 
St. Louis, cents...... 17.45 17.75 17.75 ep 
Dallas, cents.... 17.85 17.90 17.80 Lye 
Philadelphia, cents..... 19.10 19.00 19.10 19. 








Decrease in Unfilled Steel Orders.—tnsitlea orders on 











the books of the United States Steel Corporation on May 31 were 
3,649,250 tons, compared with 8,867,976 tons on April 30. This is 
a decrease of 218,726 tons. The unfilled tonnage a year ago was 
4,049,800 tons: 

Period. 1926. 1925. 1924. 1923. 1922. 
Jan. ....... 4,882,739 5,037,823 4,798,429 6,910,7 bs 

Me ac oie sexer'g 4,616,822 5,284,771 4,912,901 7,283,98 

POE os ecatons 4,379,935 4,863,564 4,782,807 7,40 
BOIS 3 os pres 4 vem 3,867,976 4,446,568 4,208,447 7,28 of 
hee 3,649,250 4,049,800 3,628,089 6,981,35 54,228 
MAD ars ees er eres 3,710,468 3,262,505 6,386,261 5,635,53 
UY os cincorke. > Swiemielsbers 3,539,467 3,187,072 5,910,763 5,776,161 
MAREE ieseieiaeere: | eahe aarsitty 3,512,803 3,25 ie :950,105 
PANGS, <a a ais) oS Co eos 3,717,297 3,4 391,607 
Se eicia ola) Corsini rae 4,109,183 3,525 5, 2,287 
ES. evmeustaaw | acareaerer 4,581,780 4,03 if 300 4,368,584 6 "840, 242 
MAGS) Se nase ewmnaiees 5,033,364 4,816,676 4,445,339 6,745,703 





Xf 


iy shipments of burlap from Calcutta to the United States totaled 
87,400,000 yards, and-to Canada 4,600,000 yards. About 10,000 bales 
ha been sold this month for delivery in the next eight weeks. 


Prices on cotton duck have dropped to unusually low levels, as low, 
as 57% per cent. off the list being accepted for wide duck. Some 
transactions in hose and belting duck were reported at as low as 34e, 
a pound. Curtailment of production in some large duck mills is now 
in excess of 30 per cent. 
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Laying the first under- 
ground cable at Attle- 








b 


The first 


underground wires 


HE telephone was scarcely five 
years old when its sponsors, 
looking far into the future, essayed 


the first trial of underground 


lephony. The first conversation 
through an underground cable was 
one-fourth mile in length, in 1881. 
But itwas not until twenty years later 
that the first long distance under- 
ground cable came into actual use. 


From 1901, however, progress was 
rapid. Today, overhead wires have 
disappeared in many cities. Of its 


total of 50,000,000 miles of wire, 


inter-connecting its millions 


telephones, the Bell System has 
30,000,000 miles underground, 


representing an investment 


$524,000,000 in conduits and cables. 


This nation-wide plant, and its 


tion-wide ‘service underlie Bell 


System securities. 


The stock of the A. T. & T., parent company 
of the Bell System, can be bought in the 
open oe to yield a good return. Write 
for booklet, ‘Some Financial Facts.” 


oro, Mass., in 1881. 
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SECURITIES CO. ihe 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 


Messenger”’ 




















Corrected <ach 


Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES feaie‘tor its 


York, unless otherwise specified 












































ARTICLE This Week Last Year ARTICLE This Week Last Year ARTICLD This Week | Last ‘Year 
APPL ES: Common.....bbl 3.00 4.50 Gambler .. 10% 15% | Palm, Lagos......+-+++ Ib | + 9 9 
ROT gic cance ones oe 3-00 9.00 Indigo, Madr 1.18 1.00 Petroleum, cr., at well..bbl 3.65 8.80 
BEANS: Marrow. ch. 100 Ib (20 Prussiate potas 18%, is% | Kerosene, wagon deliv. .gal 17 }2 
Pea, choice.....-.. calle 0.00 Indigo Paste, 14 26 Gas’e auto in gar. st. bbls ‘ 21 ‘1 
Red kidney, choice... ** “ 7 9.20 FERTILIZERS: || Min., lub, dark filt’d B ‘ 28% $1 
White kidney. choice ** “* 6.90 Bones, ground, steamed Dark filt’'d D........ “1. 30 e” 
39 ; 
BUILDING MATERIAL: es 1%% am., 60% bone Paraffin, 903 spec. gr... Ng 22 oe 
Brick, Hud. R., com..1000 17.00 14.00 phosphate, Chicago....ton 28.00 23.00 Wax, ref., DO 6% NS, 
Portland Cement, North- 7. Muriate potash, 80%... ** 34.90 24.55 || _Rosin, first run....... ya 60 Fy ie 
ampton, Pa., Mill....bbl 1.85 1.85 Nitrate soda....... 100 lbs — 2.60 2.55 Soya-Bean, tk., coast 5c 
Lath, Bastern spruce. ‘1000 7-50 7.50 Sulphate, ammonia, do- prompt ....- id GudlatarGneier or 10 il 
Lime, f.o.b. fty..200 Ib bbl Rg 1.90 mestic f.0.b — “| 4 9.60 2.75 SIONS vs: 3 sc wisisieisiaiacsiovm 14 :. 
Shingles,Cyp.Pr. No.1.. 1000 3.00 13.00 Sul, potash, bs. 90% ton 5.85 5.80 oe , - 
Red Cedar, clear..... 1000 4.56 1.81 FLOUR: Spring Pat. 196 Ibs 4 pre 49-75 legge Pome stag Am,.. ‘° 10.50 
BURLAP, 10%-0z.-40-in, yd — 8-49 9.75 Winter, Soft Straights.. ‘¢ + 8.50 sor White. Ppa ae 3M 
8-0z. 40-in......+.- 6.65 7:50 Fancy Minn, Family.... “| 10.10 Red Lead, Americsn. i 1.25 1,2; 
COAL: f.o.b. Mines....ton GRAIN: Wheat, No, 2 R bu) + 14, 1.98 merican.... (* 11.00 
Bituminous: Corn, No, 2 yellow. a . 1! Vermilion, —* coe 1.45 1.45 
Navy Standard........ - $2.45-$2.75 —. gel 3 white...... ‘| 4 1, ; White Lead ye Oil....-- & 2% 3% 
High Vol. Steam.....- As 1.30- 1.50 tye ae ie Aeron aaa te = i 1, TS: 0% I% 
Sg ee Barley mai ig i tage steerer 
Stove (Independent)... °° ay, No, 1....... 1.25 ee 7%) ‘7 
Chestnut (Independent) “ Straw, lg. rye, No, 2 95 2 a ee eae sat 10% % 
Pea (Independent).... =< HEMP: Midway, ship... Ib + 1 17% | PAPER: News roll..100 Ibs 3-50 3.65 
Stove (Company).....- 7 HIDES, Chicago: % Book. 8. 8. & O....... Ib qa | ; 
Chestnut (Company). eS Packer, No, 1 native... lb; — 13% 141% Writing, tub- sized...:. <e | 10 
Pea (Company).......- - Be SD De scsccesss “low % 1334|| No, 1 Kraft........... “ =a 
COFFEE, No. 7 Rio..... Ib 22 Peosngy A seereuee pres oo 12 12% —. CHDi sv a.6c0s 00 3ctOD 50.00 
“ 4% ows, heavy, natives... * 12 1¢ OBrds, StTAW......200. ** 56 
COTTON cane: No. 4.. 24% Branded Cows.....-..++ sel one 1p “ Boards, wood pulp..... “ 70.00 
Brown sheet’gs, stand. — 13 14% No, 1 buff hides. . . teens — 10 11% Sulphite, Dom, bl..100 Ibs 4.00 
Wide sheetings, 10-4.... a h614 65. = : = see eeeee 7 le 1 121%4,| Old Paper No, 1 Mix, 100 * 45 
£.. ‘ 17\, ¢ NO, 1 KIP....eee Seenes fo 1314 Ee - - ‘ew se pe —r 
— noneeny hace * . ( + No. 1 calfskins....... ee aes sig 7 = ae: Scotch, choice, 100 5.75 | 6.25 
Brown sheetings, 4 yd.. ‘ 10 10% | ,Chicago City calfskins.. “ 17% oi, PLATINUM..... ..---- 0%) 105.00 119.00 
Sas fs HOPS: N. Y. prime ’24 pa =:2 PROV 
Standard prints....... _e— 7) 9% JUTE. “Shit trea <4.. bd 28 = ISIONS, Chicago: 16,1 ean 
_ 134, 15%, || ¢ o. SMIpMIONe. 2.600 ** me se eef, steers, live.. .100 Ibs 0.10 : 
Staple cca. “ aa 1144 | LEATHER: ; , HOgH; VO. 5.000.000 ‘i+ 14.60 | 12-25 
Print cloths, 38% inch. ~";| Union backs, t.r.. a | 38 45 Lard, N. Y. Mid. W“  “*|+ 17.20 17.75 

SS SS ee “ Vy, 94%, Scoured oak- backs, No. 1 « 43 51 Pork, mess,.........--Dbl|+ 39.75 86.90 

Hose, belting duck.....-. 6 | 41-42 Fyre Butts, No. 1,light “ 58 62 fs _ eeeee .-100 lbs 2 11.00 i oH 
DAIRY: J ck: * i Short ribs, sides l’se ‘* ‘* 19.00_ | <} 
Butter, creamery, extra. .lb + Western Hemloc ea Bacon, N.Y., 140s down Ib|+ 22 % ion 
Cheese, N. Y., Fresh spl. ** + No, 1 Rough.. a M ft 30.50 34.00 Hams, N.Y., big, in tes. ‘¢)+ 204% 
Cheese, N.Y. fi. held spec ‘* + L White Pine, No. Tallow, N. Y., sp. loose ‘| + 8% 
Eggs nearby, fancy... .doz. * ss vas aed. Wi snk’ se ed ha 71.00 68.00 — Det ie & head.. “ bh 
Fresh gathered firsts.... ‘* 31% , a ue Rose, choice....... ‘* oa 
TS: MIS oe oats oe 46 os 159.00 Foreign, Saigon No, 1.. “ 3h 

ye ol ‘evap. cheice. o« 8 11% 13% FAS Pi. Wh. ‘Oak, se tes hi — yg 0 —— -river, fine. “ 4 

: OR : 25 1914|| 4/4” ..c.seeseee - 119, 120. an, 1st texcr...... /+ rs 
Apricots, choice 19 2. ot! 4 18% FAS, PLL itea Gun, hu O00 SALT: Table, 200 Ib. ‘sack | 1.86 

ts, cleaned....... a) 19%)|| tie ecocee tase shai 107.00 86. : | 
Sorntaieamedvvvee 32 HRM GS Bia ads") TOO 000 SE Neway at | onan | | 
Orange peel............ sie 6 1 7 peer ee 121.5 124. 22.00 os 
Peaches, Cal, standard,. “+ = 2! 11 Pas Ash i/47,.012 4 « 1iz:00 | 117-00 Cod, & Se Banks..100 Ibs, 10-90 | it 
Prunes, Cal., 40-50, 25- : a oe.. i Com- ett SILK: China, St. Fil 1st Ib ae 6.25 

TSE See eae “ 9% BAGl| Soop cere ence 50.00 55.00 apan, ‘Fil, No. 1, Sinshiu) 3°77, “Ol 
Raisins, Mal. 4-cr.20-Ib box ove, He — Red, SPIOHS: Mace te asMD| 12-20, ayer 

ae ienet, oe eee: Ib 8% 10 FAS Gypress, 4/4" «4 « $40.00 ta anee cs ccece 7 Ae 55 

IGS & CHE) ALS: 7A ; 103.0 utmegs, 105s-110s “s ae Oo 

~ i 35 FAS Chestnut, 4/4” “* ‘* * Fa Hi 4 f weelee 14% << 
Acid. Acetl kg 38d 100 m 3.00 No, 1 Com. Mahog., sesges ta. | eona eee “i 84” 14% 
Carbolic cums... el “ OT PT gee ee sa ue ue 175.00 187.50 SEyeee Fone te — “— 34%, 22% 

B.recees . “yn os 66 fo. 7-5 F ingapore, w ‘ S 9% 

Citric, domestic. ae 45%, | FAS H. Maple, 4/4” “ 105.00 105.00 = onenen” red. oe 10% 4 43" 
Muriatic, 18’...... 100 *: C8 | AE ee I es SUGAR: Cent, 96°..100 Ibs 3°43 5.5t 
soo 42! cevescvece o oy N. C. Pine, 4/4”, 38.00 39.00 Fine gran., in bbls. * ne 21 

Stearic, single pressed, “ 1414, ‘Hidge,, under, 12” TEA: Bermeme, He.---- 85 34 

ahve ’ “TNH * 4% No, 2 and Better ** ‘* * ior IM@ ..-eeee ee 20 32 
uate a + ody rae 47% | Yellow Pine, 3x12” ‘* “* “ 60.50 eens — IOW. ss cceec eee 60 50 
c crystals....... “¢ 29 ats des} ies 60.00 55.00 2 eee Speen ee an og 
FI'spar, e'vel, 85%, mi. ton iE | nda, gy aero iain ee... “ 35 
id, a Com, Fir, Rough.. 31.54 35.00 Firsts Ze 45 Te) 
Alcohol, 100 Brt. USB, gal ‘oot! “Bae vee TOBACCO, Livitie *25 crop: 
“ 95 902 BOP so nescence arnt mR : 5 ei 
8 wood, yp Ae “aa 58° No, Carolina Pine, 83.00 90.00 Burley Red—Com., a. Ib : “4 
ATM, PGND 65-5 0356.5 = Ib "3iZ Roofers, 13/16x6” “ “ “ 32.75 22.00 trom ios See 15 29 
A “ > 2 | METALS: a y ee meh cite Nas 25 20 
Ammonia carbate dom.. “ Bly . Pig Iron: No, 2X, Ph. ton 23.20 21.26 4 ERLE i 16 22 
Balaem, Copaiba, S, A.. ** 45 59 er ag * furnace.. ‘* 18.50 18.00 Medium “ 19 6 

PE ORDRTR «5.5 053 06 0:00 zal 11.50 10.7 essemer, Pittsburgh.. ‘* 21.26 20.76 LES: Cabbage | 4.06 3.00 

oS IS ii aa Sie eb 1.80 ss gray forge, Pittsburgh. * goa 19:96 ee : ee be 4.00 4 00 
Beeswax, African, crude ‘ 41 39 No, 2 So, Cinc’i...... 4 25.6 24.05 heat ale hia bbl — 6.00 4.50 

white, pure.. a“ 62 35 Billets, Bessemer, Pgh.. ** 35.00 Turnips. rutabagas. . ey eee ieee 3.50 
Bi-carb’te soda, Am. 100 “ 2.41 2.25 forging, Pittsburgh... ‘* 40. 00 40.00 \ 
Bleac hing pow der, over open-hearth, eo 40.230 40.17 WOOL, Boston: 66-90 75.71 

TE Tiga a ea Boat a am 100 «* 2.00 1.90 Wire rods, Pittsburgh... ‘‘ 45.00 48.00 Aver, 98 quot......... Ib 
Borax, crystal, in bbl “ 4% 1%, Och, rails, hy., at mill.. * 42.00 43.00 Ohio & Pa., Fleeces: 44 50 
Brimstone, crude dom,..ton 23.00 18.00 Iron bars, ref., Phil. 100 1b ret 9.22 Delaine Unwashed. Re ace ee 42 50 
Calomel, American..... lb 1.45 1.27 Iron bars, Chicago... ‘* ‘* 2 Half-Blood Combing. Base: 41 i! 
Camphor, domestic...... “ S4 34 Steel bars, Pittsb... ‘* “ Half-Blood Clothing.... ** 13 10 
Castile soap, white... case 14.00 12.00 Tank plates, Pittsb.. ‘* ‘ Common and Braid..... ‘e * 

Castor Oil, No. 1...... lb 1% 17 Beams, Pittsburgh.. ‘* “ Mich, & N, Y. Fleeces: 43 4¢ 
Caustic soda 76%...100 * 3.10 2.10 Sheets, black, No, 28, Delaine Unwashed...... ‘* 42 46 
Chlorate potash........ “ Gly woes Pittsburgh .......- Dig Half-Blood Combing. Be 28 37 
see ee Oe ee ee a 30 30 2 Wire Nails, Pittsb.. ‘* “ wer Blood ae ee #9 : 

Cocaine, Hydrochloride,. ‘ 8.00 8.00 Barb Wire, gal- Wis.. Mo. & cartins : 40 = 
Cocoa Butter, bulk...... ws 31 “ORY, vanized, Pittsburgh. ‘* “ 3.35 Half-Blood . A SO ne 29 4p 
Codliver Oil, Norway...bbl 27.00 35.00, ~-<Guly. Sh’ts No, 28, Pitts ‘ 4.50 Quarter- ERIDOM sc seeines oe 

Cream tartar, 99%..... lb »41 95 Coke Conn’ville, oven..ton ; Southern Fleeces: 41 i 
Epsom Salts........ 100 “|+ 1.85 2.00 Furnace, prompt ship.. ** 5.00 Ordinary Mediums...... “ 

Formaldehyde ......... ae 9 "8% Foundry, prompt ship.. “* 4.00 Ky., W. Va., etc.: Three- 46 53 
Glycerine, C, P., in bulk ‘‘ 27 19 Aluminum, pig (ton lots) Ib oT eighths Blood Unwashed es 45 Ff 
Gum-Arabic, picked..... ‘ 19 24 Antimony, ordinary..... = 9% Quar-Blood Unwashed... ‘‘ - 

Bensoin, Sumatra..... a 31 24 Copper, Elec peach Ra ro 13% Texas, Scoured Basis: 1.95 

Gamboge RRB EG Oe “ 1.00 90 Zine, ae Coe setts Mets 745 Fine, 12 months........ ** 1.10 ye 

Scoesitanin se th, | aes os 5S 7 TOON NG Y 6554-6 05:0 ai6-5:0 pet 7.80 Fine, 8 months........ “ 98 7 
Tragacanth, Aleppo Ist. ‘* 1.55 1.40 Tin, N. Y......-. oS 59 3% Calif., Scoured Basis: a 1.20 
Licorice Extract....... “ 19 21 Tinplate, Pittsb., 100-Ib box 5.50 Northern SORES eae 1.09 1.0% 

Powdered eels seers “ 33 34 MOLASSES AND SYRUP: Southern .......-00¢ eae 85 uy 
SE Se Pecatgass dba 5 6 “ 121 15 Blackstrap ........... gal 13 19 Oregon, “seouned “Basis: | +e vee 
Menthol. ee “ TH 11.00 BD RTIOT 0.6/5 c:< sistes 808 “ 58 60 East. No. 1 Staple..... ‘* 0 1.05 
Morphine, Sulph., bulk.. oz 7.35 7.25 Syrup, sugar, medium, “ 20 2h Valley No, 1.. ae ve 
ag are, crystals. el 441% 463% = AL § —— Pitch ‘bbl 8.50 6.50 a Scoured Basis: 1.25 

ux Vomica, powdered.. Ib 7% 8 SRNR) 18h  ohsiw alate pase + 11.90 55 ine Staple Choice..... 1 
Opium, jobbing lots..... ‘ 12.00 12.00 Tar, kiln burned....... “ 15.50 14.00 Half-Blood Combing.... * fae 
Quicksilver 75-lb flask,.. 91.25 83.00 Turpentine ........ gal 86 “98 Pulled: Delaine......++- as 1.35 
Quinine, 100-0z, tins ... oz 40 50 OILS: Cocoanut, Spot N. Y. < 10% i174, | Fine Combing.....+++++ = 1.05 
Rochelle Salts,........ 1b 20 20 Crude, bbls., f.0.b., coast ‘+ 104 91%4|, Coarse Combing....-.-. ** 80 
Sal ammoniac, lump.... “ 13 19% China Wood. bbis., spot. ‘ 12 13 California Fine........ “ 1.20 
Sal soda, American 100 as 1.30 1.30%, Crude, tks. f.0.b., coast. ‘ ee 1115. WOOLEN GOODS: 

Salpetre, crystals ss 7% 7 Cod domestic......... el 50 &2 Stand, Clay Wor., 16-0z, yd 3.47% 
Sarsaparilla, Honduras... “ 68 68 Newfoundland ......... oo) 62 84 Serge, 11-0Z......+2++- “| 2.75 
or see 58% light 100 de 1.38 1.38 COG wins bisa vores wot 13% 13 Serge, 16-0z........... °° 3.95 

a benzoate......... sig 5 5g ‘ “ ‘asat “| “ 
Vitriol bine... “ ot% Paol| Or, Ike e( Mil. 001 /+ 24 * ein, an = * | es 
DYESTUFFS.—Ann, Can. (— 39 42 Lard, ex, Winter st.... ‘ 15% 15% oe all- veces Pan- | 

ood 

Bi-chromate Potash, am. 1b s\%4 kee. ae Cee ere Sas 1144 12% seceee ff 6214 
Cochineal, silver....... “ 71 43 Linseed, city raw..... ‘ 84 sess Broadcioth, Cee. +322 
DEE cckessssenoensee 16% | 15 Neatsfoot, pure........ se 18% 14% | 36-in. cotton-warp serge ‘| 72 a 5216 





Declines 23 ¢ Quotations nominal *Carload shipments, f.0.b., New York. 


+Advance from previous “week. . Advances “45  — Decline from | previous week. 
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sTOCK PRICES MORE IRREGULAR 
Steel a 





General Market Firm—United States 
Feature—Bonds Strong 


THE stock market, as a whole, was little changed this week. 
A number of conflicting movements occurred during 
every session, but the daily swings were ‘comparatively 
parrow. United States Steel proved to be the feature of 
the trading. Daily turnovers of large proportions were 
recorded in this stock, practically all of which was for the 
long account. The consequent rise in price was rapid, and 
on Wednesday the price was at the highest level in over 
two months. Independent steels were benefited by the 
advance, Crucible and Bethlehem being especially strong. 
Outside of a sharp recovery in the rubber stocks, led by 
United States Rubber, Ajax Rubber and Goodrich, the only 
other point of concerted strength was reflected in the spurts 
of many of the railroad preferred stocks to new high 
records for the year. Among these were Atchison, Topeka & 
Santa Fe preferred, Chicago, Rock Island & Pacific pre- 
ferred, New York, Chicago & St. Louis preferred, and West- 
ern Pacific preferred. Baltimore & Ohio, and Norfolk & 
Southern were also well bought. Pullman Co. moved up 
sharply to a new high record for the year. There were 
any number of scattered features of strength in the list 
and many new high records for the year were established. 
Among those so distinguished were, Congress Cigar, Lam- 
bert Co., Yale & Towne, Manhattan Electric Supply, Inter- 
national Business Machine and Corn Products. General 
Motors was the feature of Thursday’s early trading by 
reason of its activity and strength. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Rs kckss 90.99 91.35 91.34 91.67 91.80 92.42 
Bs. 3 40:8 119.92 111.3 112.21 112.02 112.53 133.69 
Geet. 99.27 100.22 100.45 100.57 191.12 101.64 





Daily transactions in stocks and bonds on the New York 














STRONG IN WHEAT 


Market Apparently in an Oversold Position— 
Oats also Turn Firmer 


UNDERTONE 


‘THEAT showed a strong price tendency in Chicago early 
this week, and corn had the first substantial price re- 
covery in a long time in the first week of June. Following 
the expiration of the May wheat delivery, the bears were 
aggressive for a time and forced prices lower, but on all 
declines there was a persistent accumulation, and an ap- 
parent overselling resulted in bringing back the price. Cash 
wheat prices were lower than at the end of May, but the 
spot market developed a much stronger tone, as wheat 
offerings were light and premiums were raised, relative to 
July wheat. 

The corn rally was almost entirely due to a heavy cover- 
ing movement, which was not counteracted by the selling 
which has been heavy for so many weeks. Oat receipts were 
heavy, stocks were large, and the general crop outlook 
favorable. 

Monday’s report showed the United States visible supply 
of wheat decreased 1,138,000 bushels for the week, while 
corn showed an increase of 1,116,000 bushels. Oats de- 
creased 274,000 bushels, rye decreased 74,000 bushels, and 
barley decreased 107,000 bushels. 


Daily closing quotations of wheat options in the Chicago 
market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Wales das verw: 1.41% 1.41% 3 1,42 ic 29% 1.40% 
MNES or ox tus 1.35 5% : 86% 1.37% 1.36% 1.365% 
kee ous 1.37% 1.38% 1.40 1 sea 1.39% 





Daily closing quotations of corn options in the Chicago 
market follow: 





Sat. Tues. Wed. Thurs. Fri. 
(er ree 72% 75% 74% 74 74% 
BS aves 17% 79% 79% 785 79 
Dec. 78 80% 79% 79 79% 


rs 


Daily closing quotations of oats options 
market follow: 


n the Chicago 





: ‘ : Sat Mon, Tues Wed Thurs. Fri. 
Stock Exchange compare with last year as follows: Fakes a5cs< 41 41l4 19% 42% 41% 43% 
. er : . Sept. .ccccerve 41% 426 4314 43% 1256 4 
Week Ending -—Stocks —Shares—~ “aes ——— Fiat ca 43% 44 44% 45% rt 5% 45, 
une 11, 1926 ‘Lhis Week. Last Year. “This Week. ast Year. “oe 
Saturday 616,200 682,500 £5.728,000 $5,292,000 Daily closing quotations of rye options in the Chicago 
Monday ..... 1,188,400 P 10,969,600 15.428. 000 - 
Peephny ] ctre 700 12,791,000 13,494,000 market follow: 
We .dnesday_ i 10,921.000 11,498,000 r . —— 1. : ie 
thuveday i 12,069,000 11,434,000 Sat. Mon. Tues. Ww ed. Thurs. Fri. 
Friday 1, 493, 500 13,84:,000 11,464,000 July ......... 90% 90% 91a 91% 92 92% 
_— ———————— SS Fee 93 is 93 94% 94% 95% 96% 
ROTO) ses 6s 7,968,900 7,909,400 66,329,600 $68,720,000 13) ree oe 96% 96 97% 97 sete ocee 
Est. 1794 Inc. 1903 | DIVIDEND NOTICES THE NECESSITY OF 





CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 
Warren Cruikshank 
William L. 


Robert L. Gerry 
DeBost R. Horace Gallatin 
William H. Porter 


Russell V. Cruikshank 


Dougias M. Cruikshank 





BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 


Equitable Bldg., 120 Broadway, NEW YORK | 


CHiCAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 


GLASGOW, SCOTLAND, 142 St. Vincent St. | 


UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


INTERNATIONAL PAPER COMPANY 
New York, May 26th, 1926. 
The Board of Directors have declared a regular 
| quarterly _ dividend of one and _three-quarters per 
| cent.(1%4%) on the Cumulative 7% Preferred Stock 
| of this Conipaity, and a regular quarterly dividend 
| of one and one-half per cent. (14%) on the 
| Cumulative 6% Preferred Stock of this Company, 
for the current quarter, payable July 15th, 1926, 
to holders of record at the close of business 


July 2nd, 1926. Checks will be mailed. Transfer 
books will not close. 
OWEN SHEPHERD, Treasurer. 


INSPIRATION CONSOLIDATED COPPER CO. 


25 Broadway, New York, N. Y. 
| The Board of Directors has this day de- 
clared a dividend of Fifty Cents per share, 
payable Tuesday, July 6, 1926, to stock- 
holders of record at the close of business, 
Thursday, June 17, st 
LLEN, Treasurer 


J. W. 
New York, N. Y., May 27, 1926. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


| GIBSON & WESSON, Inc. 
| INSURANCE 
In All Branches 





| 110 William Street, - NEW YORK 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four ‘walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J, P. McFADDEN, President 





DUN’S REVIEW 








A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


-erheenigraae in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 
modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. All of its managers are ‘selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Montreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international. trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
three of the leading strategic trade centers of the world outside of the 
United States (where it has 178) and the number is increasing steadily’ 
year by year. 


R. G. DUN & CO., The Mercantile Agency 


Dun Building, New York City, and 261 Other Cities 


For subscription rates and further particulars regarding 
this world-wide credit service, readers of DUN’S REVIEW 
are invited to address the office nearest to them, or, if in- 
terested primarily in foreign reports, address the Foreign 
Department at New York. 























